Building an index simply from averaging the annual sale prices of paintings each year wouldn't correct for differences in artist, physical characteristic, etc. The authors instead used a "hedonistic" approach whereby they valued paintings as a collection of attributes
• As in any market, there will always be speculators who believe they can beat the market through timing and spotting undervalued artists (both those featured here, and the up and coming who are not represented in this study)
• Others simply enjoy art and would be pleased to note that prices have beaten inflation 
Executive Summaries
What determines price?
To construct their index the authors were able to explain the price of a painting at auction according to a number of factors 
